
" PHILLIPS PETROLEUM
SELLS BOND ISSUE

^3,500,000 Will Be Used to
Capitalize Earnings Put

Into Properties.

The Phillips Petroleum Corporation
has announced that it has sold to the
Central Trust Company of Illinois, KtsSelo,Kinnicut & OS, and Hambleton &
Co. *3.500.000 ten year 7ner cent.
gold debentures out of a total authorized
Issue of <7,000,000. Associated with
the foregoing firms are DomUftleli &
liominlck. The pur-iose of the issue la
not to pay of indebtedness, which is
very small and could easily toe taken
care of from earnings, but to capitalize
to a small extent past earnings which
tnave gone into properties instead of dis*tributcd as dividends. The issue will
probably be offered publicly next week.

r1 i.i. M

Average Bond Price*
September ISO, J9-1.

»i- Net. Week,
day. Cliau.te. Asro. Drc.lSl.

10 Kail« 73il +.12 7 ".86 78.4*
10 IndaiUrial*. 00.1* +.18 *0.79 *0.13
5 Pub. will., ri.n +.i« 71.00 <«>.07
0 t'orri|tn 1)5.67 +.07 0J.H0 !X>.*2

^30 Hondo 83.30 +.17 *2.05 78.33^
BOND NEWS AND NOTES.

French Bonds Down.
The most interesting feature of yesterday'sbond market was the weakness

of French bonds. The French 7V£s broke
from 95 to 9Hi, while the French *s
dropped from 100U to a fraction more
than 99. The selling of French securitieswas connected with the uncertaintyover the next instalment of Germany'sreparations payment whicli
amounts to about $65,000,000 and is due

f shortly. It is believed fairly generally
that Germany wilr repudiate that debt
and also its currency as suggested by
the depreciation of the mark. The day's
next most important «veot in the bond
market was strength anil activity in
local traction securities, following the
announcement of the municipal ownervship pian of the Rapid Transit Commission.The advance was greatest <n
f. R. T. 7s, but Jnterborough refunding
lis, B. R. T. 7s, Third Avenue refunding
4s, and Hudson and Manhattan income
end refundings 6s were strong. Chile
Copper 6s were among the leaders In
the Industrial group. Their prices
ranged from 76 to 70',a on a large
volume of trading. American Smelting
6a albo were active. Cuba Cane debenture7s continued -to sell at
lower levels. opening at 56 and
*»IUJljpjIIg LU Ui>. V> CMUM U UillOU 9*/2» U.JJU

Northwestern Bell Tclephono 7s were
very active. Atlantic Fruit 7s were
weak, declining about a point to a new
low record. Railroad bonds were generallyhigher. In contrast to the heav>
tone in foreign bonds United State*
Government bonds moved higher.

Wire Trouble Delays Bond Sales.
Bond distributing houses with numerousbranches outside of New York reportedthat wire trouble had Interfered

considerably with the sales of new Issuesofforod yesterday. Nevertheless
fully half of the *15,000,000 of West Virginia'sand half of the $10,000,000 ol
Toronto's wcro distributed. The syndicatewhich offered $18,000,000 of the

* Aluminum Company of America's 7 pci
cent, bonds at OOti reported that all ol
them were sold. Of the Aluminum Company'sIssue $8,000,000 were sold In New
York and $10,000,000 were drawn down in
Pittsburgh, where the company's secondarydistribution may take two oi
three weeks.

New York. Edison Issno.

Plans for offering $30,000,000 of the
New York Edison Company's 6 per cent,
bonds us soon as consent to the issue
Is given by the Public Service Commissionare ready. The head of the
syndicate is hopeful that the offering
ran Via mnrlA osirlv riAVt u'P.pk

To Be Sold on 'Chans*.
The New York Stock Exchange has

admitted to its trading list Canadian
National Railways, Dillon, Read & Co
Interim receipts for $25,000,000 of the
Grand Trunk Railway Company ol
Canada's 15 year 0 per cent, sinking
fund gold debenture bonds, due on September1, 1036, previously traded in on a
When Issued basis.

Big Four Plans Issue.

The Cleveland, Cincinnati, Chicot
and St. Roula Railroad Company liui
asked the Interstate Commerce Com
mission for pcimission to issue $SI1.00<

t of Its series A and $2,689,000 of It:
;K series B refunding and linprovcmen

mortgage bonds, the series A issue to b<
I dated July 3, 1919, and mature or

July 1. 1929, and the series B one to b<
dated July 1, 3 920. and mature on Jul}
3, 1935, both to bear Interest at 8 pei
cent, and be pledged as collateral secur
Ity for a 6 per cent, promissory deinam
note for $3,500,000 issued on August 4
1923. to the Director-General of Rail
roads, with the proviso that $72,400 01
the road's general mortgage bonds ant
$716,000 of its goid debentures held bj
him should be cancelled.

Xair Offerings.
C. W. McXear & Co. have purchased

and are offering $210,000 of Garden
County, Nebraska's court house and
bridge 6 per cent, bonds, due serially
in 1922 to 1941, Inclusive, to yield 6 pet
cent, and $4O.0U0 of the city of McCook'*
8 par cent, direct obligations bonds, due
in October, 1941, to vied 8 per oent. B
J. Van Ingen At Co. have purchased anc
resold ?!4h,000 of the boro of Verona,
77. J.'e, 6 per cent, school bonds, maturingin 1923 to l!«ok, incusive.

FINANCIAL NOTES.
William J. Montgomery, vice-president o:

the Da nit pf America, will «ail for llumw
to-diy «n (he Cedrlc. fie will vlalt fViglun:
end 1'rance.

The American Kx- hanrte National Bank hai
been appointed registrar of tlie l.xpiorat'.ot
Company of Now York. Inc.

Frenk A. While, formerly af»l«tar.t map
agar of the American Kxproaa Company'* *e
urltien <! partroent. ie manager of the houd
department of Caper;. Nitnre A Co.

Manny Htrauaa has born elected a director
or V. Vlvaudoti, Inc.

The Financial World Reeeereh Dnieau ha<
Inued a *tuAy of the Klnrlalr ConaoMdatcd Ol
Corporation'* eecmrltld* end a am-vey of tin
petroleum Induatry.
George 11odeop. vice-president of the Bene

flclal t«oan Hortely niiounr.es that additionalhraicbea of It arc l»"!na opened In AtIant a, Indlai.apoli* and Providence for malt'
In* loan* of A.'kV> or lea*, repayable In month
ly Installment*, to persona of good character
who have *tcady employment.

J, Frenk Howell, l». Whitehall atrce.l, lielaueda pamphlet yntltled "Little Excuraioru
T*tS the field* of Indudtry and Trannportation," which covera the Ht. Paul Hallway
yatcni.
William .T. Dunn A Co. have opercd tlirli

Fhllafleipnia nrancu orrup, Kir.' Cheetnul
Htroet, for dolno a Renerat bro;i»r«*» buntneeaunder the management of John J. Mc(CrM.

TfW Columbia Truot Companr has been appointed rogtatner of the Celtic L*nd am

>

BONDS IN STO
FRinAV STCPT1

Day's sales $1
Year to date...., 2,36,

UAXGE \>F LIi
Closing. Sales tin

Eid.Askjed.Yield. IX.000a)
83.34 38.36 1.31 130 3V«s <1032-47)

8 Sijja ret;
00.70 90.90 4.60 . 1st cv. -Is <108
00.30 90.00 4.73 7 2d 4s (1027-42)
90.80 92.00 4.87 25 1st cv. 4}is (H
00.46 90..74 4.98 1,087 2d CV. 4»4« (1!

.14 2d 4Us rep. ..

9».S6 93.92 5.27 1,816 3d 4^3 (1928)
20 3d 4'^.s rep...

91.50 97.00 .. .. l.st-2d 4'^s ...

90.74 90.80 5.05 2.347 4th 4Vis (1933
29 4th 4',is vcg..

90.44 99.48 5.09 4 189 Vic. 44js <192:
; -u vie*. 4%.s reg..

99.4-1 !>9. !S 4.08 388 Vic. «*4h (19:!:
80 Vic. 34,ia reg..

United States, Foreign Government,
French Veo *» l>etn Canada i *Beth SU fd 6",
18 100U >*t« 2 sajJ
1 1001s 14 #4 Beth Stl 5a mi
8 loo 1931 180
2 9»78 & 931a 8 7012
1 100 2 931s Bklu F.dsn 7k U
2 007a 6 »:! 2 1023s

28 100 l> 93's BKlnEdsn 7« D
70078 1 03 1... ...102-18

Z 999Lt (itJofZurtcb 5a 2 102i;>
la lOO-lg 4 """a 13 10234

2T 90Ot E 10134 2 102»g
4 907s 1...... lOifyj Bko Rap'fr 7s
10 001.1 I...".,'.10138 5.. 57
4, 007a 12 102 42 £734
1 00»4 Hop cf Cul)» 6 571s
1 907h 1004 288
4 01)74 1 78 10 371a
la....100 rtppofOubat'/is certiflccltes

0 0934 2 07 10 £7
2 0978 I'N of Mexico &l 2 583s

20034 1 657s certiflcnt'-s
4 9078 9 50 stamped
19 0034 3 557s 30 53
8 907s 21a 55 Itkn Hap Tr 6s

20084 6 .55 certificates
4 905s fi 64«8 2.. 30
1 9934 10 543i Bkn Un Ki 1st
1 097a 3 547« 1 <J012

25, 0084 5 543l stamped
17 0W78 1 ..55 J 09
Frneh Kep 2 543i BusbTormn! As

receipts 7 33 4 .751a
83 95 US ofMexico 4s Uuab T Bids As
28 9478 1 4112 1 751a
21 9434 31 41 Can Natl Rys

nna. i 4A1.» r.n r.i/»

,994At| 2 41 receipt!)
JO 94%; >9 40% 5 10034
39 94% 3 40 1 1007S
3 943s' PiaziliauQovSs 1 101

*5 1)4141 17 ...99% 1 10O7g
2 94%l 1 90% 1 101

10 94'41 15 9934 Om Nntl Ryi
2 94'sj 10 09% GrTrunk fis

'% 93i|! 2 9934 receipts)
15 94%! 10 90% 10 93I4
4 94% 0 .90% 1 9'f>l8
4 1)4181 3 99% IB 9514
1 94%| 5 9»f'4 3 95

10 9413 10 900* 74 05%
10 94%! 100 1 95U

' 17...... .91'8| 2 90Sg fan Nor By l)
la 94% 2.. 9934 1 1031a

7 94% la 90% 10 10378
1 04% 0 9934 1 103%
5 941s; 1 99^8 1 104
8 94% 3 9934 1 103%
46 04,14 S»T) Peulo Co 3 10338
3 94% 3 77.9713 1...85.103
594U 1 9734 Con Leather 5s

42 94% 2 971a 14 91
18 941 a' Chilean Gov 8s registered
3 94%) receipts 2 8884
12 941 a! 4 98% Cent Pacific 1st
2 94% C 98% 1. ..76%
17 94% 16 98I4 10 76
3 94% 2...S7..V8 1 7578

' 2 94% 2 08% 5 76
2 9*1 a 1 96% 4 ,.76%
17 .J)4% 1.......98 Cent Pac 3%s
3 9414 1 O8I41 1 81%
1 943e 14 96%; Oerro de Pasco
ia 91% 7 98%' Coppers*

2 94% 1 98%! 2...... 110%
J 94% 10 S7. .9S 2 110
5 94U DomincnBeuA*' 1 101)34
5 04 2 78% Chen & Ohio 5*

36 94U Uruguay Gv s*l 6 pTlfg
7 94.% 1 98341C & O CV 5* 46

23 94% 19 99 5 84
[694% 1 987g) C & O CT 41is

4 9413 6. 99 3 70%
City of Bor- thioesepovifl* 1 .-70%
deaux to 4 471g|Ches O 4J-js
2 84% 6 47 1 77

'

City or Mar- !apanesal*U%«) 1 76%
Nellies as 25 85%' ChiicAlton »H«

12 8413 16 83% BO 37%
Cftv of Pari* «s Japanese 2£»%s Chi 5 Alton 3a
8...C..100 30 83% 1.. 471a
12...99 I o-i« janaueso «t CB4.QN P-GtN
Hi). 09 15-10 0 ~0A»! dt6'<s

CnltcdKlnnclm 8 703g p jOftag
1«1 1 103

17 997g AmAgrOh 715s s 10-lg
6H» 1M2 6 103

7 080g S PO.I4 4 10:ll4
SHS 1®2» 1 97 2 .1031s

c ....91 1 9»«viSi!
4 W* 1.. . . -9«'3 ) J03I8| St91 registered , J031.

se 907B 2... no i::.:..ioai»
4 ' Am A«r cv Js c-),|b&Q em U

10 907g 3 02 J 7012
3 91 Am£meIt&K&i CBAQ Nobis
»K* «27 2 7914 « .....91

090 1 7918 Chi GftsLScO 83
8 997g 4. <9 2 83
790 «.. .47. .780) cb ot West 4a

2 W)'8 1 /OI4 5 *81 g
16 90 4 70l« 2 63's
4 00'9 'i '4 CMAPvgatfMa
2 897s 2 791* 6 6312
Is 8938 2 7934 2 63<H

Belgian Gov *> AmTAT cv frt OM.&.BIF1 cv 5a
receipts 1 10214 ,54711 10138 2 102 c4iJ°

3 JOH4 1..46..102 CM&StPtUU
; 6 loi 16 102 4&s

3 lOllfl 18 10218 0 77'
0 101 1...S6.JO? - 771.
13 lOllfii * 102U CM k St P cv
1 IOH4 2 102l8 414, .

1 101 3 102U 1.7...8M42......10118 3 10218 j 05i.j
Belgian Gov71£» AmTAT clt 2a o,, m & St P

S. 1.01'8 2 68 fd4Ua
2 10134 2.. 881* r> ^ 5834

) 32 ]01l3 3 88 ciu M A St, P
a 1 10134 6814 4s3

4 102 1 88 671<* 6 IO2I4 S 881s cinMIIAStP 4s> 3 10218 3 8i04 1#36
i 4 102 11 88 3 7Wa
I Belgian Gov (ta AmWrltlnul* Ts <%J t NW 7k

IW» 3 691? 3 1041$
. 1 9« 4 1 .69'4 Ch Ic NW' 2 0.11a! Armour 4VJ« j ,...jo4
! fiO 053s; 7 821 ? 3

*' I " 10334
' 6 96141 6 82 4 oh A jj \\
r 60 95341 10 821s j 07J4

3 3 HDlg: AT ABFgen 4« chl By, J|lt .
, 66 9538! 4 7*3f» j 04^

100 96'3j 3 76'4 ( hlKl.tPKy 4s
6 95V 6 783« 74
r. a,it O.M 4 AT.t fBK nrli 4s V vei.

r 2 9Mb stumped chiBIAP fd 4*
) DenUh Gov o» 1 7.1 a 707a

1 lOUli AT&SFSh Ms *
....

3 10* 10. 77 2' 707a
1 1031? AtlftDen latfe Cj,|DnSui «4i
l io:i<Si; * 8<'a g jot
1 1031*. AtCoastLIne 7i % 106%

Danish Con 2 10412 2!"!! i'.107la
Municipal tal 3... . .. 104 ohlUnSlu 4V<s
eerlea A AtlnntlcFrnlt7s J0 S33r

0 102 3 2« CWAWlnrt cdl
12 11)2341 J 27 tr *f ~H»

1 1021* AtlUrtlnlnir«iJs 1 07l>
Series B 1 103 6..'....OSI*

1> t023n 4.... . 1021^ Chile Copper7*
1 I03'e AMaaPwdr TK* «s -ifi.l.
2 102)41 2 fi»i4 oe*
1 102 Belt it Ohio '1 r,

City of Copo-i- 2 0214 ,

hacen !'<« 1 1 0»s» ch loCopprr'i«
1 »0'3| 8 «8% \VISi KltOh IP»:. *
* 10% 12 -ia *

4 SUj 4 7.-JI 1 J
1 ,.$l BAOcflH- 8 ;j"s

Norway Gov* 1 70% » Z?,
.'1 100 1 70% ' i*7"
1 io«u 2.1 70% t*

r 1 106*4 1 7»7g ' i»7a
! 1 10612 2. TOIj 'J 1°.Cityof&crgenls 1 70% Z'ilreceipt* HmtftO roirt ix 1" i*'

23 100% 2 7014 1 ' ;%
' C.ty of Ohr.t- 4 TO'.g 1 Z;"JS
1 tiama «» 1 7012 * Ij1*

3 lOllg 8 70%
1 1011* J run, 1 J")*1 10UB " HAOIUO IH«, " **«

Swedish Oov *s I isi*' '* J*1'8 8811 14 88% | OR 2814
2 swa i...c...H.s7g c<"<;Abt 1.8*
3 «''% 2 .88% 13 Ml*
7 »% 2 881i, 3 91

SwlM «OT %» IhlttORWBM o C O A Bt U
, »M/'i <» f. #1vj ('Biro 4*

a10? M9»! t 77 lg
I »0/«S- 24 «4 CCCfcMtl. .St C
J iOT.'i: « A O P I, h k 4*
6 !07lj W V» 4, 1 «Ki»

City ofm-i pc «» O WVI'I Col »o eti ^
1 Ini KJt(» 'J'oUki: 4* a 7f»i»
1 IO>Hi I VII* 5 773*
1 104)1 < I JA7h « olo South 44
6 101 I) AOij 10 SAIft
7 ....JOH4 I alt T«1 Pn 4 011 Oas t-*r 7*
a 1011*! 7 10634 14 103

OniCunadaSHb1 1 IO6I4I H'^Interorl
1420 r«gl*tarrd t. 101 la

1| 04ls| 1 1001} (lib* K Kb
10 94I4'Br«d»n Cop h 2 .0012
2 114.'4! 10 Mil I Cub A 0<mar S4
2 94!B| 10 87 1 «V
2 041a! 3 87U

Mortfagd Company'* prefarrbil and common
locks.
The Now Tork Trust Company save laat

nls-M t» r»?>0ni ion and huflml minnar to Its
I " .

*

J

THE NE

CK EXCHANGE
SMBEH 30, 1931.
1931. 1920. 1919.

6,211,000 $17,131,000 '$10,142,000
2.662.000 2.268,175,000 2,758,027,000
BKRTY BONDS.

Net
Open. High. Row. Bast. Clips.
88.42 86.42 88.28 88.40 +.14
88.16 88.16 88.16 88.16

2-47)
90.22 90.22 90.22 90.22 +.22

132-47). 90.96 90.96 90.84 90.90 ..!
127-42). 90.36 90.66 90.36 90.46 +.14

90.18 90.30 90.18 90.30 +.22
93.84 93.98 93.84 93.8S +.08
98.94 98.94 93.60 93.76 +.10

-38).... 90.64 90.98 '90.60 90.80 +.24
90.58 90.58 90.50 90.56 + .10

.'-23)... 93.44 99.48 99.42 99.48 +.09
98.28 99.30 99.28 99.30 ..02

J-23)... 99.44 99.48 99.44 99.46 .J
99.28 99.28 99.28 99.28 +.42

Railroad, Industrial and Other Bonds.
'Climb Tel 5s Liggett b M 7», Heplfcii is into

2 8378 10 1077S! 4. SO
CubaCaneM cv 1C. .. .10712: ItloGrande W<s
15 66 Loir* Nasli 7a| 2 685s
2 tola 1 10 la' 1 6834
1 06141 1 104+ RJoOW col trie
0 50.+ Sianh&t By 1*1 3 56+
1 55+ 1.. '551a 2. i1
0 00 10 57 UlArk&Lii 4+*
0 ..50+ MarketStBy as l 71+*0 '-oO 6..C...90 j8t URJttAP 3a
20 SOU Market KtHwy. 1 69+
2 50 1st con Hill 61 LA Iron Mt
6 {J..+ 6 77 Riv&Gulfis
10 05 2 77+' 2... 72
3 f,4U 1 77 3D 71+Den 4t It G fi« + 77 stL & SanFrau
2 707a 3 77+ Series A

Dun ^ htn die a. tt r. aoi..

I iuM»fi riiniiic uu a* «ji» .-mpirjiMT w
12 Sfll4 3 82 2 »2U
>0 ft(:Vrc.i'k»rd 11 Car US Steel sf V

Jl)terboro-Me*. Co Si o 947#
col trust «>( 1 Of.-'*, 28 OS

215 1 067* 2 »47«
45 147# 2 OASR, » OS

erUHiMtcs Pan-American 1. '.)47g
10 KUgi Pet 3c Tr 7 1 95
8 i:»U| 1 92.1g Ctah Power As
10 in 8 02«i| } 83.>
lot H Marine l«| 4 924g T» CarCb* 7l»a

1 82Sg1 Fiona 7j 3 921*
2 MS4I 1 104^ 6 V2<|
1 »30 .82 1 .'0-t Vn Caro Oh r.«
fi 8234] 6 10-ll.t 1 8OI4
1 !2I^ Prnna Mia Virginian Rvs.
1 S2l4 2ft 102 2 St>7g
3 .*30. .821# ft 102.1g \,» 4 SW cn Si

Tonr. Central 4n o 102 170
3 30V 4 JOIV1 Wnbaab let

KCPtHJc Hl«| 11 102 2 f.4
IG07h 2 1017# Western Kloc S*

JtCFtSkM4i 1 102 1 983«
'2.1 «M PennatalMS I 98>#
Kan C So rd ft « 80 Wat Md to
3 70 It 083# 1 R3la
4 roifi 2 so 1 ana#

Kan City 80 Si « *8la WwrtPaetflc let
0 ...80 20 .88 1 801a

KanCttyTar U Penaa IHft >»« WPenna F'wr 7<
8 73V ' 87 t >00
3 T.'lj 0 8G3| WeotOnk>a I.H*
4 74 Penua 4a 1847 1 102

Kelly-Onrtncfld 1 33 1 102lg
Tire In Tcnna la 1*41 ] 102U

7 00 stamped I Ju2i#
to ..aft. 00 3 80 v.. 97. 10J 7

I 3 00 Ptnna 4n 1 OOfi 1 j«214
3 087# 8 841a JO 1021$
JO 90 Pere Mar<|i* \ 102

I Jick 01.1 IN 144) 1 84 2 10U#
I 77l< Phil* Co CV 3* 1 102
1 771-4 >827 1 10314

Lehigh Vat Ik I 15 OS 13 1021#
1 99V P LotMarft 7* 2 102U

1.84 119 4a 1"*" 2 103 Wei.Union4V
1 ..... .STialPitte On cm tc 1 tula
3 H7 "-1; Stl*#en»»A Wealing),ar T»

1.84 M8 4a '.Ml "> 3<; 4 IfWV
A s.'i Pitta an Chi <* 7 toil a
3 811 St L 4a D Wickwlre1But.,! 1.. S4i« RpanoerSMtat

I. n j, M 8 s'^.Pltti Cin Chi 4 onia
170 8t I. .1V»a f" WllaonftcCo lac

l»"Cln.VI. 4' .< 1 831-4 1 88-n
1 001a Pub 8erv Ccr»», 1 883»

Uaartl 4 M If of N J S« .WllwudkCo e»
I ft .ftOlftl 30 80 2 3314

rsoo omployooi in (he Gafn Kmrln. The
ninpmiy'* officers anil employee* Inspected

I It* now office*, 100 Broadway, In which It*
I hueliiens will he tian.iwrtcil i onmcnclng on
I Monday.

B 071*! Marland Oil 9s 6 633g
|2 911* O «31*lien ft RClfd 5* warrants StL ft HacKrau

.2 443.1 4 Oil* Scries B
Det Ellison 1* 2 921* 7 . .70
0 02 Ilex Pet of De 1 757s
1 Ol'l CV R3 JO 753*

I Det Kd 5s 1910 ccnJQcatns 1 '.7fl
! 841a 8 0.VU StL ft San Fran

Det 'fun 4,'^s Midvale Stl 5s. Series O
2 S0l3 1 778* 1 0234Dla Match 7 Ws a 7884 StG * BanFran
? 104*8 1 79 adj as
1 105 4 781a 2 6914
1 10*1Minn & St 1, is I 7 091?

DuFontdo Ne- 2 72I4I 1 091b
mours 74s MlnnftStL fds* St L ftSanFran

14 9113s 2 4014 foe <3
1 09U MSP&SS MiJ-Ji 18 QSU2 993g receipts 2 5SI2
1 991a 9 99l> 1 5S1.1
' 903g 4 99.^! 6 5fll81 90la 10 991a' 0 5SU
7 91II4 1 990s! 72 ..58
? 901a II 991a 5 5814
<1 993s; Mo K 4: Tex 4S 58 68
< 991a! 11 64 47 57782 994 11 fl1l4: 33 .5704
1 991a 3....... 64 13 573a

1993a 14 «tl, Si LxtuIsS W 1st
Duqueane Ltfti 1 ft-Wsi 1 703s
14 951a 1 041s' 1 70!a
2 9514 25 611* StlxmisSWis

EdlsonElcllK'o 13 6-138 I 67
of Bklyn 4s 10 64U 5 OIJ24
1 781a Mo K& Tex 2d Stl.8W con is

fc>le 1st con ts 1 4H41 1 651a
2 50 2 411 r Reabd A Lb

11 551a 19 4 ll41 11 .473giErlccv4sserA 3 41 1 4734
1 40 certiorate « 4 ..471a
1 39~8 5 41>4 1 48

Krlo cv 4s ser D Mo K ft Tex fd, 5 47U
1 4334 1 59 1 47
6 44 Mo Pac Ss 182T 10 471jErie gen 43 5 9H( Seabd A L adj
2 43U Mo Pac gui 4v, 2 25
1 44 5 6M4 5 251a

Fisk Rubber M 1 557s Sliaron Steel
receipts 46 66 Hoop to

40 00 0 f,61H, 1 9OI4
FtW&Rlo <1 is 7 5614 SinclairOO 7Ke
160 8 563r 7 0.3I4

170 6 56I4; 3 9.33s
1 701* S noly' 8 9312

den JSloctrlc 4s 2 50 1)9 93l4
2 1007s 25 6OI4 2 Ollg

Gen Electric Ss Mont Pwrh 16 93
4 881* 3 S.434 SoBellTdTelie
5 KRl4 MorrlafcOo 4>as 2 85
« 88 8 SO 1 8434

Goodyear Ttr» Nat Tubo Rs SouthPac cv 4a
& Bub 1st 1.s 1 92 9 831*

9 104 NOToxftMCsA 1 8314
1 1041r 1 94 SouthPac fd Is
0 10378 NowOrTer 4*A l 7758
1 10338 0 60 1 771*

14 1033i 5 Y Central ?s 1 7734
Granby M Ss 4 10334 4 776s

1 793i 9 1030s BoHacSF teres
GrTrRyCan 7s NYCen debit 2 736r

1 1027y 2 96 Southern Ry Jh
1 103 1 951*1 2 S618

Gt North 7s A 19 0534! 2 86I4
1 10314 N Y Cen deb 4s 4 80
2 W.Ik S 8U4 South Kytrm 4s
2 103U NYChiftHtl. 4s 2 6OI2
8 103l8 1 81 2 595s
1 103 N Y (las EDt H 2 59>2
8 103l4 So Ry MAG 4s
3 IOOIr 1 91 I 631*
C IO.H4 1 90 South Kj St f. 4s

Ilud ft Man M N Y 14 H ft H] 1 6S7r
jb none* a cv #s Manauu r0i 7s

15 67T8 1 537f ' 104<-i
2068 2 54 2 104-Hj

1 tiSU'NY NH&H cv 2 104te
1 68 deb 3! j.s1«3« 1 1043m
1 681.1 4 35 1......104U

Jtud&Mau adj NVOntt W8 SteelATube Co
2044 1 613i ofAmerica 7m

2 44la K Y Bys adj 6m 1 313^
2 44M S 81« 1 92!,}
5 441} 4 8 Term RIt Assa

5444a 2 8U of 8t I, 4s,
l 44ia o 734 4 ".-la

34 »U certificates Texas «* l*ac -Sd
7 44Ja 3 7 10 50
5 44U M Y Ily» fd 4« TblrdAv adj 5s

Hi Central ist$s 8 2713 138
1 10:1:% N Y S Ky* 4Ha JO. .e30. .58
2. 10318 2 54 7 38
2 103 6 55 3 371a

111 Central St-is N Y To! deb as 3 38
109334 3 O6I4 Thll'l At fd 4*

HI Cent 4h 1S51 4 953m 21 6412
rertotered NYTel fen 414* 1 6438

1 83Ig 1 84'U 4 643i
Hi Cent 4a 1PS3 Norfolk Sou r.s TidwterOil eHs

1474 1 44ia certificate*
Ill Cen fd 4s 53 Norf&W cv 18 1 971 a

4 781 jj 3 1031? 8 07
HMnoto 841 444$; NorPac fd Go H I'nPac 10-yr (is
25 81 1 1021B 6 10O
indlanaSteel 5s' NorthernTac 3s 3 IOOI3

1 9388) 4 67 1 lOOTs
2 921, 1 67.10 CnionPac cv 4s

interb R T U! 16 57 6 SSlg
(« KM MV fieli Tel 7s I SHI a

10 56141 3 1041} Cr. Ion Pacific 4s
1 5 561 >| 1 1045M u 82
2 54V>M 4 I04U! 1 8214
7 6612 2 104 81, 1 82
3 56jg 1 1041s Du Tank Car

22 r.Olj 2 10414 equip 7a
33 0(Jl4 1 1041s 3 10214
37 561m 1 104U, OS Rubber 7Ml
3 56le 1 1040M 4 101
18 56 Or Jr Cal 1st it 1 IOH4
3 561g 1 93 3 101
3 66I4 Ore Sb L M 4s CS Rubber 5s
5 56 2 84V 2 S»la
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RESERVE BANK ENDS
EMPLOYEES' BONUS

Trend of Prices and Decrease
in Cost of Living Given

as Reasons.

The Federal Reserve Rank of New
York announced yesterday the dlscon[tinuancc of the payments of extra compensationto employees, which were

started more than two years ago, when
the cost of living assumed high proportions.Three months ago the extra
compensation was cut in half. The directorsbased their action on the trend
of prices and the decrease in the cost
of living. Benjamin Strong. Jr.. governorof the Federal Reserve Bank of
New York, sent tho following letter to
the bank's employees:

"Jt wHl bp recalled that when the

made oil Juno 30, you were informed
that the decrease in the cost of living'
MP to that time justified a substantial
induction in the rates of extra compensationfor the second Quarter of this
year. While you were tluui advised that
the rale would at that time be reduced
only o0 per cent., you were Informed
that 'in' view of the present trond of
piices it is likely that the extra <0111|pensation for the next quarter will be
even more substantially reduced, or en;tirely eliminated.'

"Tli". officers and directors of the
bank have given very careful conslderajtion to the relation between' general
business and living conditions and the
welfare of our staff, and it appears that
a continuance of quarterly payments of
extra compensation is no longer justl-
fied. Xou are advised therefore that
such payments aye now discontinued
anrl that no payment for that purpose
will be made for the quarter ending
September 30. 193J.
"The action announced above is the

inevitable consequence of .general economicdevelopments during the past
months, with which all of the employees
arc familiar. This policy, however, iadfcaten no lack of appreciation by the
directors and officers of tbo bank of the
splendid services which have been performedby ail the members of the organization."
WARNING BY WARFIELD

IN RAILROAD MERGER

Would Avoid Disturbing Securityand Credit Values.
Avoidance of disturbance of railroad

credit and security values shouk{ be a

price concern during the completion of
a plan for the consolidation of the
country's stenm carriers into a limited
number of systems, declared £>. Davies
Warfleld. president of the Association
of Owners oC Railroad Securities, in a
statement issued yesterday on the tentativeplan for railroad mergers announcedrecently by the Interstate CommerceCommission.
"The outcome of the commission's attitudeand action with respect to these

consolidations is of fur greater moment
than is apparently realized from the

IJtontltarn Pacific.... 1(124-33 7 n.15 S.7.3
Srnitlirrn Railway. .11)21-9(1 f'i 3 fi.TR 1.25
Union Pacific Ili2(-.r» V OK' ;Tf'traWa Ma'iaav 1*>C!t- "0

I

thought generally expressed that St will
take years for the consummation of
any suggested plan," said Mr. Warfleld.
"Consolidations to be effective must

depend upon the free exchange of trafficand its economical movement from
ore section to another and from the
Interior to exporting points.
"Every community is concerned in

seeing that its railroad facilities are

not curtailed to an extent, that may
affect its advancement. Undeveloped
territory is concerned, for too great
a concentration of railroad facilities
may adversely affect its development.
Provision should bo made that incen!tlvo and initiative, which lias built up
the country, shall not be impaired."
Mr. Warfield said that the board of

economics and engineering appointed
toy the security owners' association to
investigate the railroad situation and
make recommendations for greater efficiencyand economy of operation has
undertaken a special investigation of
railroad consolidations. He expressed the
hope that the Interstate Commerce Commissionwould allow ample time for this
board to complete its inquiry and submit
suggestions before a final plan was

adopted. The board plans to advise the
railroad companies of its conclusions
before forwarding them to thu InterstateCommerce Commission.

ROYAL DUTCH SEEKING
BIG BAKU CONCESSIONS

Buys Out Old Owners and NegotiatingWith Soviets.
Sprrlal Coble to Tub New Topk Hrmai d.

Copyright. 79*/, bp Tin New Vol It lln;id.
»tv York Herald bureau, I

berlui, 30. i
The Royal Dutch Oil Company may

receive extensive concessions in Baku,
according to what the Soviet Trade Oomjmissioner told Tun New York HeHald
correspondent. This company purchased
for f20.000.000, 60 per cent, of the interestin tiie wells there from the old
owners. The first half of the payment
was completed two months ago. The
second payment was deferred in the
hope that political developments would
oust the Bolshevlki. The Bolshevlki not
being overthrown, an agent for the
Royal Dutch Company is negotiating
with Moscow and the company Is pre1paring to meet the remaining payment.
The Bolshevlki admit that they hesijtale to give important concessions to a

company with predominant English capIital and regret the absence of American
competition in this field.

EQUIPMENT TEUSTS.

(Quoted ou a percentage
Name. Maturity. Ra'e 1IIU. Ask.

A.. T. A Santa IV. 1022-35 ti 6.00 3.70
Atlantic Ooaat L.. 1S22-.H5 t> 0.20 £.77#
Atlantic Coast L.. 1922-30 6'i 6.20 5.73
Bah more A C hie.. 11(22-21 *V« D M fl.OII

I Bethlehem St. el 1922-30 7 7.25 6.90
ituff.. Rnch. a pu.mi-ss *14 3-0 it.oo r..7:»
Canadian Pacific., .itttl-32 4V« 6.23 r.,sr.
C. ft. n. of N. J.. .1622-3," 6 0.00 5.70
Chesapeake A Ohio.2*24-35 0'4 6.20 &.H3
Chlrago, Rur. A Q.. 1022-35 fi 6.00 5.70
Chirpgo A N. W.. 111*1-23 4',» 8.30 0.00
Chicago A N. W.. 1022-33 t, 0.20 5.77#
Chicago A N. VV .1025-30 11% 6.20 6.75
Clil P. I. * Par..1021-17 «'i ". 7.0U 6.30
C.. St. I.. * N. O. .1021-24 3 6 50 6.01)
C.. C.. C. I St. L. 1022-29 5-6 6.7iO 3.S5
Delaware A Hod... 1022 4% 0.23 3.60
Delaware it Hud... 1022-55 0 6.20 5.7.5
Krt> Railroad 1021-26 C-S-O 7.12 6.721
tit-at Northern Ry. 10*2-.35 0 6.20 7>.7.»
lltlunis C.uitra! 1021-27 4V4-5 6.710 6.0(1
Illinois Central 1022-3.. 6 6.15 5.73
Hi Csntf 10*5-36 tr 7 6 15 5.73

! Louisville a Nash.. 1021-23 5 6 vt fl.no
r»Ji| 'tile k Nash.. 1022-35 6 6.15 5.75
Louisa Ills * Nash.. 1022 36 0 it. 17. 5.7;.
Mlelilssn Ceii'rs.1.. 7922-45 5-6 6.90 .5.7.5
M H. P- * S- S M.1021-26 4li 5 7.00 6.40
M,. ft. IV t s. f M.IW'Ji 37. Ml, 7 6 72) tl.tsi
Mn. Kan. / T#sain1021-24 5 7.25 fl.50
Nn sn rl Car I.. 102! -26 fl v.(*» 6.1*1
N>w V. rk Cen4ral.1k2l-.42 'V 5 6.30 5.a
Nee' 7"oi it Ctittrai. 1022-35 6 6 50 T..75
New Tork Central. IH2l-.47i 7 6 50 .5.75
N. V., N. M. * 11.. 1021 10 7- 0 7 25 6.7.0
Norfolk A Western. 1021 'i 11.40 -5.16)
NorToli a VV»st# in. 1022-35 6 6.00 5.75
Northern Pacific... i02t :«> 7 A.80 5.so
Pacific Krult flap.. 1025-'!* 7 it. I.' 5.75
Pet I. Hen. freight 1021-23 4-44 0.40 5.Hi)
Prnn. (let). Pi eight. 1022-35 6 tl.io 6.77.
Pitta. A 1.aks Krle. 1021-37. ti1, 6.13 fi.M
it. iding Company. 1021-27 I1 6.40 8.00
Sea ho# rd Air Llne,1"2l-27 4V 5-0 7..30 0.00
.tanlhern Pacific. .1021-21! 1' 6.10 6 DO
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BUSINESS BETTER '[
DURING SEPTEMBER

Beserve Boa I'd Sees Conditions
Improve in Basic Lines

in Montii.

jV asklngtov. Sept. 30. . American
business conditions improved decidedly
during September in the view ef the
FcdcviU Reserve Board, which made
public to-night a distinctly optimistic
review of conditions for Uie month. ltn-
portant changes for the hotter wore seen
in the credit situation, "distinct encpur-
ageinenf in many basic business lines
and strong liquidation, indicating In-!
creased ability of business to settle its
accounts. j i

The "wholesome improvement." wiiicli
i the board's correspondents found in al-
most every section, appeared based
largely on the advanoe in cotton prices.
As a result of the higher cotton values,

! liquidation lias taken place and whole-
sale and retail trade has been booyed1
up, the reports said.
Marked improvement in the credit

situation mas cited by the review as the
noteworthy feature of business during
tiic month, the board declaring that
"taken all in all. from a financial stand-
point, the month lins been in the main

The board noted only a slight increase
in omjiloyment in the thirty days, but
added that while the end of the harvestingand crop movement season might
tend to increase the number of unem.ployed,thin was likely to be offset by ft

growth in demand for labor on the part
of manufacturing industries.

"Railroads have begun to increase the
number of their employees, especially In
the far IVest," the review continued,
"and the fact that building contracts
have reached a record figure for this
year promises partial employment in that
service during the autumn."
There lias been a steady and reason!ably heavy movement of agriculture

products to distributing and export oeu-
tres. the board reported. Prices of most ]
of tlieiii have advanced to an extent, al-
though a drop In live stock quotation;wasseen, attributed to local marketing| conditions.

Textile manufacturing has been well
sustained during the month, the board's
agents said, adding that the lioot and
shoe industry had heen "notably active."

Continued hesitancy of distributers to
place large orders was noted, but to off-
est it large seasonal Increase in certain
lines of wholesale trades were reported.
coupled with orders for stock replace-
nient. I

Improvement was seen in the amount
of cargo offered for shipment to foreign
ports, but the available tonnage was said
to remain much In excess of requirement,
with the result that ocean freight rates ~

continued substantially unchanged.

SHIPBUILDING SURPLUS OFF.
American Company Reports Big

Drop tn Earnings.
The report of the American Shipbuild-

ing Company for the year ended June
.10, 1921. shows a surplus after charges,
depreciation. Inventory adjustment and
taxes of $377,829, or 32 cents a share
earned on the common stock after de-
ducting preferred dividends. This coni!pares with a surplus of $2,993,294, or
$32.13 a share, earned on the common in
the preceding year.

Earnings for the period were $2,391,;127, against $11,039,803, and expenses
and ordinary tuxes $1,339,698, against
$2,283,780. Depreciation charges were
$300,663, compared with $3,833,004.
Other income was $986,832. Federal
taxes $331,436 anil Inventory adjust*
ments $588,351.

After payment of $533,000 dividends
on the preferred stock and $1,216,000 on
the common, there was a deficit of
$1,191,171.

BID AND ASKEC
N. V. STOCK EXCHANGE (ROTATIONS.
To the following prices accrued Interest C

i3 to be added: j C
FOREIGN GOVERNMENT BONDS. V

Bid. A«k.
City of B«rgen 8s reels 100% 100% h
City of Bern 100',4 J01 ii
City of Christiana 100',4 102 t
City of Zurich 101% 102 ..

Argentine Intern 5s, 1843 "til 72 ,
Belgian 8s 101 101V, \Kingdom of Belgium 6s 95% Ofti »

Kingdom of Belgium "'is, 1843... 102 ]02',4 '

Kingdom of Sweden lis. 1839 N§% 8!)% *Canada.Born, of, 1820 P( mi*
Canada, Dotn. of, 1028 04!4 9Uj F
Canada, lion), of, 1031 82', U'i
Danish 8s la) 102 10214 J;
Danish 8s lb) 102 10B%
Denmark 8s... , 103 103% J;
Chines# Gov. Hu Kug Hy 6s, 10.*,1. 47 18
Norway Ha KV'i 107 J
Cuba Extern. 5s, IU44 70% 7l«4 F
Cuba Extern. 6s, series A, 184!).. M
Cuba Extern. 4'%s, 11148 05% 07 f,

it;. 8. of lira all HU. 1841 80'. 88% I'
Republic of Chile 8s 88', 98%
Dominican Tlep. 5s, 1958 78', 78', '

French Gov.. 7'4% 1041. tv. i,.,.. 84', 81',4 £
City of Lyons 15 yr. <>» 1914.... 84'j 85% p
City of Marseilles 15 yr. f.s, 18.il.. 94% 85% f>
City of Bordeaux 15 yr. Ob. 1854 M% 8544 ^
City of Copenhagen 25 yr. CDs, "44 MO, 81 "
i'raMb Gov. 8s. 1st issue 88', 88*4 G
French. Paris City Oh. 1021 981UN) iC
Gov. of Switzerland 8s. 1840 107 Jo7'4
lap. Gov. 4' ,s, sterling In.. 1825 . 85% 85% ('<
Jap. Gov. 4%a, 2(1 series 1925.... H.V, 86 11
Jap. Gov. 4s. sterling In.. 1831.. TO', 70% "
Jap.. Tokyo City, 6s, 1052 60 04', 11
IT. K. Gt. H. * I. 6 yr. 5%s. 1921. Kf'i 180 ll
V. K. Gt. B. i- 1. 3 yr. f>%». 1022 90% 99% II
U. K. Gt. 11 A- 1. 10 yr. 3%s. 1028. 1»081 H
U. K. Gt. B. A I. 20 yr. 8'4s. 1837. 80% 90 11
Uruguay 25 jr. 8*1 W'l 09', Ji
Mex. Extern, atrl. 6s of Dp, 1045 54% 65
Mex. Extern, gold 4a of '04. 18-54 40 4' 1)
Kingdom of Italy 6 yr. 6%% gold. 80% 02 li
San Puulo Ss ct 97% 97"i ll
UNITED STATER GOVERNMENT BONDS.

Bid. Ask.' Bid. Ask. 4,
2s reg 100% 101% 2s P '38 e. 78% ..

2a roup. ..190% 101%'3a Pan r»g. 76% It,
4s reg... .104'.. 103%|2a Pan Cpn. 76', .. j#
4s roup... 104'-j 105%' P 1 4a *34. 77 ..

2s P '88 r .100 . P I 4s 'f.0. 77 .. j
2a P '30 <1.100% .. |P J 4a *3I». TT .. K
2a P '38 r. 100% .. ID C 3 H6s.. 9.1 .. 'v
Closing ptlcea of atocks In which there j t(

were no transactions yesterday:
Bid. Ask. Bid. Ask. K

Aua Nloh.. !» 10 Auto Sales 2 2% H
do pf 54 82% do pf 8% Id

Advance It. 1 .'Oa 14 Paid I. pf. 18. 1*3 T>
<ln pf S<5 38 Uarnet I.tli 87 "*> t«

AlrfRedtict 3ft *39 do pf 70 !»
Alb & Hua.137 .. BnmadallA !< 2.7 I.
Alliance H. 70 llatopllan.. Al

| A A Cable, too lOUTi Ba.v Broa.. .. 3fi t
AI Ch M pf. 72 79 Beth K 7ft. W>:. »1'»
Anml } * 1st OO do 8°t. .. 97 . 9l>
A A Clicm. 85 Booth Fl»h 3'4 4 t.
do pf 82 . Mkn Bdlaon IM 07 I.

A Bk N pf.. 48 4H Bk tfn Ou e« ««
A Bet H pf or. 6.7 'Brown Sh. 4<»'i 42r, L
Am Bk Fh. 40 4.1 do pf 92 "7

ilo pf.... B7vt 02 Bnm*wtc.k. 3'4 I.
Ani Can pf. HI 93 Buf A Hu». 78 >
Am CF pf.lf>9 11"-.; do pf 49 y
Am Chicle. H HI, But R ft V SO HI
Araer Coal 74 .. do pf.... 7 .. \
Am Cot OI1 W, Burh Tarm too
ALaFrance 8», 0 Buttarlck.. 27 '28 \
An l,ln«d 21',j 22«i Caddo .... 10V4 1M4 »'
AM M ft C 12 13 i al Pet pf. 72 7.7
Am lladla* no 70 Cat ft Arl* 40'4 70
do pf 173 .. 1'an Couth. 42<* ..

A BhlpbldK *0 '"««e pf.,.. 77 *0 \
(lo pf HO <;*«« Flow. t 4Vj \

A Ship ft C *: , «' : do pf 77 HO V
A Fi.idt pf. 73 7ft CRBofNJ. 190 281
AmS Foe A ua 78 Cert Pieid.. .. 21
A HtKdj pf "1 8.1 do '*t pf. .. 70 :M
A Snuff |>f. 77 92 do 2d pf. .. 70

I A Hun.T pf 70 79 Clil * Alt 8'., *

Am Teb B .122,4 12.1 d.. pf.... 10 12 V
A Who! pf. 02 Ml CMr K let 2>, '2"t | ,v
Am TclftC. 4U .1.3 do ct pf. 'i 1'i >
iAmWtt'ka « » C * 11 Wr 1. 7'. 7%
A Wool pf. Oil 07'« CftNW pf.,101 111
Am \VP pf. 23 21 C 1" V ft O 74 38 v

Anaconda.. ITH 18 CCl'ftStf... :«d, 42 V

Ann Arbor 11 20 do pf... flfl'4 *78 V

Alt M«tgl«. 11 in |n P-abody "A >0 N
Awrt> Ro»l I'i I'« fin uf.... 71! A'. >
A PrvC, Ipf <i.-. Til Col FA I.. '.'I 2'! N
do 2d pr. » ", i"» CnlASn Ipf. .">2 BRH

Arnold 011 no -or do id pf. K< IA X
ATASFpf. so S1% Comp Tab. .Vi "7 >
At fllr A A 2'* 2S On Cigar. 47 .10
A' Cna«t I- SO AH do r'.... AS »|0 N
At Tiffin *10 f*K> Con Can.. 4» dr. >
do pf ...l'*H do nf AS !»5 v

Atla* Tri.. t*H Cm tM*f AO Al V

1921.

Coupons Motoring October 1st,

Harris, For
Pine Street, corner

First

Ada, Minn., Ind. S, DSch. Bldfc
A.,TWin Wruirl

Auburn 6s Syracuse Elec. R. R. 1st
& Ref. 5s

Betovia. 111., Bridge 4'/is
Belton, Texas, 5s
Berrien Springs, Mich., Water Works
Boone & McHenry Co's, 111., H. S.
S'D No. 136 5s

Charlotte, Mich., Sewer
Charleston, 111., Ref.
Chickasha, Okla., Sewer
Chickasha, Okla.. Water Works
Cicero, 111., Sch. Dist. No. 99
Coos County, Ore., S D No. 41
Danville, 111., S/D
Dayton, Iowa, Water Works
Dominion Pr. & Trafts. Co., Ltd.
Hamilton, Ont., 5s

Duomorc, Pa., 4'/2S
Du Page Co., IU..S/D No. 78 4Vis
Elk Point, S. D.. Elec. Lt.
Fayette, Mo., Water Works
Ford County, 111., Sch. Dist. No. 102
Fort Dodge, Iowa, Ref.
Forreston, 111., Sch. 4'/is
Galesburg. 111., Elec. Lt. Works 4s
Geneva, 111., S 'D 5s
Grand Haven, Mich., W. W. 4>/'2s
Greenville, Tenn., Sch. Series "A" 6s
Highland Park, 111.. S/ D No. 107
Honae Independent Tel. Co.
Huntington, W. Va., 6s
Interurban Rwy Des Moines, la.

1st Mtge 5s
Independence, Iowa, Sch. Dist.
Knoxville, Tenn., Market Sch. House

5s
Knoxville, Tenn., Fublic Imp. 5s
Knoxville, Tenn.. Viaduct 4'/2s
Lancaster, Ky., High School
Louisiana Port Commission 5s
Lainar County, Texas, Permanent
Road 5s

Mamaroneck, N. Y., Sewer 4.55s
Madison, S. Dak.,Sewer 5s
Merchants' Heat Bo Light Ref. 5s 11
Midland Valley R. R. Co. 1st 5s I!
Mills County, la.
Monmouth, 111., Ref.
Monmouth, 111., Water Works Ref.
Mount Airy, N. C., Water Works

El. Lt. Bo St. Imp. 5s
Murfreesboro, Tenn., Sch. Dist.
Murray City, Utah, V/. W.
New Kensington, Pa.,S D 5s
Norfolk, Va., Water 5s
Norfolk. Va., 6s

ABOVE COUPONS A
Harris, Forbes & Co., Ir
Harris Trust & Savings

DIVIDENDS AN1) INTEREST.
savings Baulis.

Vjf^ -^^RFTECN PAM g<

^aA|VHQta4 year* our !oatw have
' calls from home -seek

> QUOTATIONS
Bid. Ask. Bid. Aak.

on Candy ^ NVI.aciV. so
rex Carpet '.u> .">0 NYGfcStL.. .".9
ub A H T>f 70 P0 do 1ft pf. 61 6*«

»I, I W..107Vj 10»*i do 2d pf. 85 r.7
>e Beer#... U 22 NY !><»ck... 28 tfl
pen; pf... 68 80 do pf.... T»1 55
ien & R G ;i NY Ship B 10 20

111 11.L Vl'Utatcffi- "f!

>« Ellison 03 *07 Norf Soutli 874 9'4
ictAMatk. 43 NorfAW pf. 07 71
>M llnlled. 38 Nova S S»l. 23 24
Oatn'd M..100 10! Nunnally... 12 151*
>ul KSAA. 3 4 OhloBl H ii*4 10'-,
ilo pf.... 7 Oliio Fuel. 44'» *48
lurliam H. 2."> 35 Otli El pf. 80 *85
do pf sr. 93 Otis Steel.. !» fl>4
Ilk III' pf. 110 40 do pf 40 61
lire ator.. 103 112 Van Court. 11 30
Imer Bran 374 1 rto lit pf. 50 ino
nrtic J pf #Si, 100 do 2d p7. 80 7,0
Irlo 2(1 Pf 13'.,, 1374 rao Dev .. 1144 12
ed MAS r.14 7s, Car Mall.. 814 !»
do pf.... 2174 2-T.i I'ar TelAT. 40 72
'ftirbanka. .. 33 Panhandle.. 7'j 8
ieherBody SI S4 do pf.... 03 i
do pf 08 00 4 Pariah A U IP, 12'i
Aaph pf. 86:4 88I4 Penney pf. 88 or,

[en Clg pf SS 100 Peoria A K 0 11
A Tank.. 3914 43 Pere M pf. 81 43

en Mot pf 03 07 do p p... 30 00
Ullland pf 10 30 Pel Mill 39
oodrhpf.. 70 7714 do pf 113
ranby ... 1814 20 Plillllpa J.. 3.8 03
ulf WAN. O'i 74 do pf 70 S3
do pf... 191* 20 Pierce O pf 4314 36
ulf Stl Ipf .. 1'"' Pitta CI pf. 83'i S«
[artroan... U7'4 7214 T'FWV pf..11014 ..

ia-V.el A B 37 70 Pitta St! pf. 80 SI
lender M. 17 IS PAWVa pf. 7314 79
[omeitake 37 08'4 l*ond Crk.. 1314 11
[ouaton O. 52 551, l'r 8 Cat pf K.Va 83
ydral Stl. 5'i 9 Pub Son.. 02 09'4
Sliiola Cen »M, 07 RyStPp pf.10:t ..

ndlan Ref. 714 814 Ran A Sar.101
do pf 83 Robt Rela.. 7 8
it Apr! ... 734 * do pf. ... 44 52
it Comenl. 24\ 27 Rep Stl pf. Sip; 83
it MT Ipf 08 70 Rem lat pf 53', 80
do 2d pf. *>7 39 do 2d pf. 00
It Nlrk pf 73 80 R«p!.,(lo3t[ 2214 23
itPappf.no 110 St .loa T.oad 12 12*4
do pf at. 08 70 Sin C Suj. 2 2'4
it Salt 40vi GOVj Hflvo 11 M... "V. '2-il
r»a Cent. 4', * Seab AD pf 0'« 10
ron P-rtlt. 24<I 2". S*are n pf 9.1
onen Tea. 2t'» 2114 Slo"-Sh pf 0"> *o
fcKfSpf.. S!1:i4 ST-APrpf.. Sfi £7
iayner ... 71 *0 flhnttuek... «V4 041
do lit pf. 00 120 SPR Pnear. 20 Xi
;ppTa% of 70 so do pf oo ss
do m.... *4 "0 i-tand Mill. 05 110

;» Wbl pf » > B2 do pf 73 7*
>0 ADM « « Ktee'tT pf. «rt«4 «:>;
do of 20 .. W.rn Br nl S2 *"
ir*e.ss Pf.l00<4 tititdeb pf.. Or, 00
ireaa S H. 01 I'd Superior O. 4% j
do pf *» sup 27'i no I
ake K.1W 10'.'. 1.1 do pf 00 Mi;
do pf.... 1(l'i 22 Temtor A., d', 71 ;

,!«ir * M..14S 1" do B R'i
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1921 .Payable at the Offices of

bes & Co
William, New York
Normal, 111., School
Oklahoma Gas & Elce. Co. 1st Mtge
Gold 5s

Oakland, Maine
Oakland County, Mich.. 4'4s
Roberts, III. S D No. 116 5s
Rutherford County, Tenn.,S/D 5s
Runnells, Iowa, School
Seattle Lighting Co., Seattle, Wash.,

Ref. Mtge. 5s
Shelby Co. Tenn- Court House Furn.
& Fitting

South Bend & So. Mich. Rwy Co.
1st Mtge. Gold 5s

South Portland, Mc-.
Sycafuore, 111., S/D No. 51 4'/2a
Springfield Village, Vt. j
Wellington, 111.,High School
West Plain, Mo- W. W. fit El. Lt.
Wilkes Barre, Pa.. S D 4'/»s
Wilmington, N. C- Water & Sewerage4'/;S !
Winnetka, 111., Sch. Dist. No. 36

Second

Fergus Falls,Mont.Ind. S/D Ref. 4j 2s
Poplar Bluff, Mo- Ref.

Slith

Henry, 111. Water Works
Lincoln Co., Miss- Jail 4'/2s

Tenth

Fayette, Mo- Water Works
Harris Co., Texas. Road \
Hill Co., Texas, Road
Morgan County, Ga- Court Houae

4</2s
Bell Co., Texas Road Dist. No. 5 5s
Bell Co., Texas Special Road Dist.

faeries t,
McLcllan Co., Texas Road Dist,
No. 2, 5s

fifteenth

Burleigh Co., N. D.. Ref. 4'/2S
Carroll, Iowa, S D Sch. Fdg
Chippewa Co., Mich., Rcf. 41,, rs

East Texas Mich., Ref.
Islip, N. Y., Union Free Sch. Dist.
No. 1.

Kaulmann Co., Texas, Road Dtst.
No. 3 Road 5s

Pana, 111.. High School Bldg.
Sioux Rapids, la., Ir.d. S/D
Sterling Twp, 111.. Road 4'As
Warsaw, IH., Water Works
Winnsboro, S. C..E1. Lt. 8& Imp. 4'/ is

Windsor, Mo.

LSO PAYABLE AT
vc., Boston, Mass., and

Bank, Chicago, Illino^.

DHTDEXPS AND iNTEKWt.
SavinK<> Banks.

ow (GROUND FLOOR). NEW YORK
hat deposits made on or

:h will earn from Oct. 1st. B|
lie convenience, our office nH
n until 7 on Monday and W
>nings, October 3d and 4th.
ie world. Small firat mortgage upon Hn
n Metropolitan District. During 31
iggregated many millions, and we have
ers now for millions mors.

METALS.

On the New York Metal Exchange
yesterday tin was firm and Straits were

quoted at 26.25ff?27 ; Straits shipment.'
at 26.23@27.12\j and there were sales
of twenty-five tons of November-Decembershipment from Straits at 27 ; standardwas quoted at 26.25027, and 99 pei
cent., at 26.23® 26.75. Copper win
quiet; standard spot, October and No
vember, n.87Vj asked, and electrolytic
spot, October and November, 12.62V.:
asked. Dead was quiet. New York spot,
4.75 asked, and East St. Douis spot,
1.55 asked.
Zinc was stead.i'. New York spot,

$4.85 and East St. Doui* spot, 4.55
asked.

Sept. 30. Sept. 2».
Bid. Asked. Bid. Asked

I*ad. Spot, N. Y. ... 4.75 ... 4.7t
l-ead, Ootobrl 4.75 ... 4.7;
Prime W. spol 4,55 ... 4.5;
Prime D. Oct 4.55 4.6;
tAluminum 18."0 IP.05 18.(4} P.'.Ot
Quicksilver $41.00 ... $11.44
Antimony 5.00 5,3.. 4 75 5.(4
Platinum. aoft *7.3.00 ... $78 fx
platinum. B* ir.. ... SMI.OO ... Wkt.Ot
Platinum. 10% ir. ... $#tl.00 ... $00.01

Kite, cop., spot. ... 12.fl2!i 11.0754 12.M
K!«C. up.. Oct 12.021,12.00 12 .'4
PI* iron. No. t X
foundry 23 00 ... 23.0<

Pi* lroii<|No. 2 X
alllrnn 22.50 ... 22.51

PI* Iron, No. 3
plair. silicon 22.50 ... 22. St

Bess, iron, Pitts. 20.0o ... 2« Oi
Bees, bl's, Pitts. ... 20.00 ... I't.tt

An ounce. (A pound.
l.ONDON. Sept. 50.Following are tin

closliiK metal quotations:
i s. d Changes.

rn»» I- snot I'd 7 (i til. II.

Copper, future" OP T 6 up 2s f>,!
litre, copper, spot.... 72 111 0 .J....,
Eire. futures 74 10 It
Helen.Spot. 25 tone; futures, 175 tour.

T.end, spot 2." 2 0 ....

l.fftd, futures 22 17 6 off 2« Hi
Speller, spot 28 7 K
Spelter, futures ..... 26 15 tl ....

Tin, spot 156 10 < up 5m
Tin. futures 155 7 6 off 2* 8iJ
S:r»!ts 157 0 O up 5s
Hal.i<.Bpo;. 20 tone; futures, !M tons.

EX DIVIDEND TABLE.
Orloiter .1.

Cosden * Co 62ti
(lensrsi Motors I.'
Oenersl Motors pf 1.5(
lirnerel Motoia deb7.78
(tenerel Motors (iti deb 1.5C
Northern 1'oclflc 1.71
October 4.

Corn Products Hcflnln* 1 13
Corn Products Rerinini* e*t ,*s
Corn Products Running pf 1.1!
Fisher Body of Ohio 2.IX
October 5.

TVorthlnirton Pump I.IK
October 6.

C. H. Sn> . Ilef. * Mln 0 87;
October 7.

Aiuerlcsn Ice leT!
Atcerlcsn Ice pf I.W
International Paper pf I N
Pittsbumli Coal of Pa 1.8!
Pltls'uursb Coal at Pa. pt I !S
October

Pelawsre. I.eel:, and Western I .id
Vcu York, Onlarkt and Wostern 2.<«
Western Padf la pf.. 15<

DIVIDENDS.
Block ofPayRecordable

Ainer. Plauo o o. *1.50...* pi. 28 itct.
Amur Piano Co. pf. q. *1.75.Sept 5* Oct. 1
Hayttl' Bros., Inc let pf,

t», 82 Kept. 50 Oei. ti
OnyuV Bros., Inc 2d pf.

.1, 82 .dept. ail Oct 1!
rout-oleum Co.. u. 81 Oct. Vt Oct. ir

hit a- CaniS. ii r.m <1. .W Sent. 50 Oct l(
Plymouth Portia go Co q. t.t.Ocl. ) IK-!. 5t

PKWHVI.V Wtt Oil. MAItKKT.
Oil. Cttt. Pi., Mopt. -Crodlt hoi

atv-os 12.50. Itun^ 53,202. Avoroge
it, 090. Jlhipmcnte. 37,820. Average
M.ITI.

i

i5
I

The Farmers' Loan & Trait
Company

16. 18. 30 und » WILLIAM STRUT.
K*w lock City.

Coupons and Dividends due in Octoberare payable at this office on

and after October 1st, 1921, as

follows:

Birmingham iron Coopanf
Caya4oHa Electric Railway Camsany
Chicago ft North Weatem Railway Co* c|it

meflt Truat Certificates, Scrios "B," A/i%
Chicago ft North Weitem Railway Co., EyaipmentTruat Certificate*, Seriea "K,"
Commercial Cable Company
CormotiaoSie Watar fomoof
Durham County, N. C. fcoa* 5 a)
Durham County, N. C. (Court House 4/{*)

II --1.- c>~.i r«*..

Mobile & Ohio Rulroad Company, lit ExtensionMtge.
Muncie Water Works Company
New England Car Company, Trust Certificates,

Series "A," Now York, New Heron k HostfordRailroad Equipment
North PtainfioU, Borough of
St. Louis Merchants Bridge Terminal Railway
Company

St. Paul City Railway Company
St. Joseph Water Company
Victoria (Texas), City oi

OCTOBKK 10TH, 1021.

Victoria (Texas), City of
DIVIDENDS

OCTOBER 1ST, 1921.

Twin City Rapid Transit Company, on PreferredStock
VVeyman-Bruton Company, on Preferred Stock
Weyman-Bruton Company, on Common Stock
F. W. Woolworth Co., on Preferred Stock
Ernest Simons Manufacturing Co., otp Preferred
StockI

.

KI.B* TtONfl A\I> MEETINGS.

THE CHASE NATIONAL BANK
ur inb v» *rj»» *vn. i

New York. September 29th, 1911.
TO THE STOCKHOLDERS:
Notice la hereby glvro that, a Special Meetingof the Stockholders of the Batik will be

held at its Banking Booms at 57 Broadway.
Borough of Manhattan, Oltjr of New York,
State of Now York, on the Jet day of November,1K21. at 12 o'clock noon, for the purposeof ratifying and confirming the terms
end conditions agreed upon by a majority of
tho board of directors of The Metropolitan
National Bank of the City of New York and
by a majority of tha board of directors
of this Bank to consolidate the asid twe
banking associations Into one association
under the charter of The Chase National
Bank of the City of New York; and for tha
transaction of such other business aa may
properly come before the meeting.
By Order of tho Beard of Directors.

W. P. HOLLY. Onahlcr.

C BASK M9C1'RITIKS CORPORATION.

New York, September 29th. 1991.
TO Tiro STOCKHOLDERS :

Notice Is hereby given that a Special hieetilng of the Stockholders of Chase SeCjrlt'cM
Corporation will be held at its office nt M
Broadway, Borough of Manha'tuu, City <
New York, State of New J'orn, oil tha let
day of November, 1921, tt*. two o'clock in
the afternoori, to consider ornl vote upon proposalsto Increase from 150,000 to 200,000
the number of Bits res, without nominal or
par value, which tho said Corporation rnny
Issue, and the amount of Its stated capital
from $9,750,000 to 910,000,000; the conditions
under which such IncreeJio shall become effective;the consideration for ,i -.d the terms
and condlttoiis under which. If uusirtonl,
oald new or additional shares snail be Issued;and for the transaction of such other
business as may properly come before the
meeting.
By Order of the Board of Directors.

E. R. TINKER, Freildsnt.
HALSTEAD G. FVUSEUAN, Secretary.

'

THE METROPOITTAN XATIOXAJL RANK
OF THE CITV OF NEW YOU.

New Tork, Septeeuber 29th, 1M1.
> TO THE SHAREHOLDERS:

Notice la hereby given rha' a Special Meet,li it of the Sharenoldei* of the Bank art)! t>a
held at Its bauking rourni at 61 Broadway,
Borough of Manhattan, City and Stata of New
York, on tlia 1st day of November, 1921, at
in o'clock In the forenoon of that day. for
ths iiuryte of ratifying and confirming t.,1
terms and conditions agreed upon by a me
Jotlty of the boar.l of d'rectors of Tho Uha>
National Bunk of the City of New York and
by a majority of the board of dtreotor* of
this Bank to consolidate tho said two bant
lug Associations Into one aaaoclatlon und*r
tlia charter of The Chase National Bank of
the City of New York, and for the transactionof «eh other business as may properly
ios»e before the meeting.
By Order of the Board of Directors.

FRANK \V. FRA7.EE, Cashier.

.i ii

DIVIDENDS AND INTKRF.ST.
'

NEW YOKE. ONTARIO AND WF.STFI.
I K ill H IV TO.

i Grand Central Terminal.
> .September 27. 1021

A dividend of 2 per cent. ($2 per share) on

1 the Common Stic k of this Company hue l» n
) declared, payable on Monday, Octnb<"' 17.
) 1921, to Stockholders of record at the close ,-f
/ husiiiess at 12 o'clock noon on Saturday,

October 8, 1921.
» K. D. R1CKARD. Secretary.

]; United States Smeltinf, Refining ft Mining C3
1 The Directors of the United States Dmelt)Ini, Refining * Mining Company have deilaieda quarterly dividend of t*4 per er-nt

1*7' cents per shsrei on the Preferred C'ant,tal stock. osyahlc Octouer 1.1, 1921. to stock
holders of record at ths cloaa of business
October d. 1991.

V. W. BATCHELDER. Trsasursr.

U. S. FOOD PRODUCTS CORPORATION
O. tobi-r Is-, 1921. coupons from bonds of

th - Distillers Securities Corporation trill be
paid on and after October 1st. 1921, on prs
yen-alien at Bankers Trust Company. 1«
Wall Si reel. New York city.

TllOt". A. CLARK. Treasurer.

INTERNATIONAL PAPER COMPANY.
New 1 c.rk. September 29th, 1921

Th« Board of Directors have declared a

regular quarterly dividend of one and on

l #lf per cent 11 il«I on the preferred capi-
'Hi itcKU of tlii* Ciiinptnv, painoio uvwun

l.ltli. 1W1, to preferred *u>clt)iold»r« of r*e'otil at 111'- cUmio of l>ii*ln»»» October 7th. IB-.*!.
OWEN KIIEI'HKRI', Tr»a*ur«r

1 EC..U NOTIfF*.

No 12021.
' TREASURY riEI-AKTMENT

OFFICE OF COM!TROI.LKH OF TUB
" CURRENCY.

Waahlnrton. I». C.. Heptombar 24. 1B21.
WMV.FtBA*. by aatlafartary avidonc# pro.

j nrn'-d to 'h»- tirtdarslaiitd. It ha* batn «n«*
' to appear that
" "THK MKTUOT-OI.TTAN NATIONAL
! RANK OF THE CITY OF NEW YORK * In

' ITY of NEW YORK 111 tha Coimtv of
1 NEW YORK aid «tat* «f NEW YORK haa

onipllod with all tl.r provialona of th«
' Ktatttla* of tba United Mat**, required to ho
; I oompllad -ilt!t boforo an a»*o< latlon aha'l bo

ifit' Irtl to (ommunto the biurtne** of
HntiVlnj:
NOT 11 lEflF.FORE I. D. It. CRFjWtlNOER.
'on:; tryll*i of th* Cttrrency. 'lo hereby rar»t»r»1 * r»IE MET RtlftJl.lTAN NA-
YtONAL DANK >>V THE CITY np NEW
Y >HK " In fho <'ITY of NBW YORK In thn
f*ot?nlv of X'.TV Y(»!tK and *tnte of NEW
YORK I* »""io' Izcil I" ''ontmonCP tho bn*ln».iiiof RBiiklnu n< provld*d in Motion Fifty
on# lmnd*'ad **''1 'sty nlno of tho
Stallltno of tin- tJlrttod Rl*te».

(ONVtiilBTON of Metropolitan Hank"
with 1 tnanc'.i a In tlH' Hoimigi) of Manhattan.County and Statu of Now York.
unit Iiian ii In the Hn-nigh of Brooklyn.
county of Kinifi and Stat* of N«nr York
IN TESTIMONY \VIfEREOK wttneas nt.r
hand and deal of nffig; thli TWENTY-
rut-KTH 0».\ Of JBi.fTBMBKH, 1»2I.

t> H. t niaatNOBH
Comptro'.lor of the furroncy.

(Curronqy Bufmtt. flcol of tho Comp«ro)Urof 'ho Currency. Trc*»uty
T'eportmrnt.)


